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Abstract：Detailed researches about foreign direct investment (FDI) of Chinese multinationals to the 
European Union (EU) are very important, but few at present. This paper deals with firm’s FDI from 
developing countries to developed ones as “Uphill direct investment,” and examines the substantial 
problems such as why the FDI by Chinese multinationals to the EU were possible, as well as why 
and how it was made possible, using both the greenfield investment and cross-border M&A.  This 
paper, moreover, examines the case of Geely’s Volvo acquisition and confirms that through its 
acquisition Geely has acquired strategic assets or created assets such as proprietary technologies, 
brands and trade names, organizational capabilities, market and sales channels, and professional 
stuffs, and makes it clear that they are activating those assets as their properties using “Double 
Handspring” strategies as Nakamura (2019b) showed.  Finally, this paper examines the status quo of 
Chinese MNC’s progress in EU market under the “One belt, one road” plan proposed by the Chinese 
government, from the viewpoint of Uphill FDI.
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Strategic Investmentは 経 営 破 綻 し た ド イ ツ の
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